
One Third of the Road to Berlin Must Be Paved With New York's Dollars. Over With the Liberty Loan!

Wealth Markets and Commerce

Money makes
the ships go
By Charl.es ML Schwab
Despite- the fací that we

have made rea] progress in

shipbuilding, it must be re¬

membered by every patriotic
American thar tbe need for

ships increases proportion¬
ately with the increase in the
size of our lighting forces
overseas. Transporting troops
to Europe is only one-fourth
of the task that out shipping
facilities must benr. The
other three-fourths is the

carrying of supplies and mu¬

nitions of war.

Ships cannot be built with-

out money. In war time it

takes a great deal of money.

Undoubtedly after the wai

is over the ships that we are

buildins» now will pay for

themselves many times over.

But the immediate need is

money and the -whole-hearted

support of the entire nation. !

If the American people
could visualize what has been

done in our shipyards with
the money that they invested
in the first Liberty Loans. 1

am sure they would be as

proud and ¡as enthusiastic as

1 am. The ships that we have
built and are building should

persuade the most cautious

investor to put his money into

LibeTty Bonds of the fourth
issue.

Buy Liberty Bonds
They are the Best Invest¬

ment in the World

«'^nTMOYF

"LTBERTY LOAN t.nMniïïE
Second Federal Reservr- District
120 BPOAbWAY.. NEW YORK

This advertisement has been con¬

tributed to the Liberty Loan
Committee by
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DIVIDEND NOTICES

CROCKER-WHEELER CO.
\ni|HTf. Nnr Jersey.

Ar a meeting un October llth, 191SL, the
ora declared tht regular quarternllvldends vt l «k, ¦', or the Preferred and

2 ,. en the C« ...K tor the quarterending September 30 191K, payable October
lú, 191a. Books closed Octobex 5th.

!" LANG, Secretary

Corporate Returns
Ogilvie Hour Mills Company, Ltd.

Net profits for the year ended August
¡l last amounted to $1,955,414, com¬
pared with $1,358,847 for the year be¬
fore. After preferred dividends of
ÎMO.OOf», balance for common dividend
was $1,815,414. Common dividends
were $675,000, an increase of $50,000.Surplus was $1,140,414 against $01):¡,847.

St. Lawrence Flour Mills Co., Ltd..
F'rotits for the year ended August 31
were $2t>S,7.'i7, from which bond interest
of $i:',4H9 was deducted, leaving a bal¬
ance of $225,248. Surplus was $112,998.
New York. Chicago & St. Louis Railroad

Aujrnst groas $2,341,172 Inc. $803.645Net income 860,272 ln<- 254,242X months' gronss... 13.403.856 Inc. 2.23 i.335
Net income 1.908.261 lee 235.972
N.wport New;. & Hampton Railway, ('an &

Electric
August srro.ss $216.061 lie- $85,776Met Income. 38.314 Inc. 2.741* months'gross.... 1,365,858 I ne 556,567Net Income *25,322 Ine 72.292

Finance - Economies
WALL STREET OFFICE: Telephone

Mills Bu.ldinjf, \S Broad St. Hanover 6514

In spite of money restrictions and
the concentration of banking and
public interest on the task of put-1
ting over the lagging Liberty Loan.
speculative enthusiasm was not to
be restrained yesterday, the market
showing great.«- activity than it has
in any session since February 9.
Transactions reached 9414900 shares,
dealings in the railroad stocks con-

tributing about 20 per cent of the
total. While there were no such sen-
sations in the railroad list as were

provided in the industrial group by
Mexican Petroleum and Marine pre-
ferred, tlie rails on the whole dis-
played greater strength than the in-
dustrials. The average price of
twenty Issues reached a new high
record for the year. Moreover, some
brokers reported that the buying of
railroad stocks was excellent in
character, much of it being for in¬
vestment, whereas the great bulk of
the industrial dealings was specula
tive. There was more outside inter-
est in the market than has been wit-
nessed for some time, this, too, cen¬
tring largely on the dividend paying
rails. The explanation is perhaps
to be found in the unusually secure

position of these stocks. In the
period immediately following the
cessation of ho.stilities industry may
possibly have to contend with radi¬
cal readjustments, but the railroad
shareholder can face that period
with equanimity, ina.smuch as the

I period of government control, and
therefore of guaranteed earnings,
extends for twenty-one months after
the conclusion of peace.

Not the least interesting phase of I
the market, was that the so-called
war issues, while not exhibiting such
pronounced strength as the stocks
which are considered as likely to
reap great and immediate benefits
from the restoration of peace, were

generally strong and shared in the
advance. Even Baldwin Locomotive,
which of late ha» often been weak
even in the face of a rising market,
gained 144 points, while United
States Steel common, which has
been under severe pressure at times,
owing to the opinion held in some
quarters that it would suffer heavily
by the loss of war busines.s, rose 2\i
points. It is not improbable that the
strength of the war stocks was part-

j ly the result of purchases by those
who previously had sold short in an-
ticipation of a fall, but that did not
suffice to account for the recovery-
There was much new buying. Evi¬
dently Wall Street is not so firmly
convinced as it seemed to be a week
ago that the ending of the war will
bring an end to the prosperity of the
steel producers.

Money and Credit
Although last week's bank statement

disclosed an increase of approximately
$15,000,000 in surplus reserves of the
Clearing House members, the banks
showed no disposition to increase their
efferings of money in the local market
yesterday.

.\t the Stock Exchang« the bankers'
money committee placed some call
loans and the ruling ratea for the day
were 6 to 6*_ per cent.
The beginning of the new week

found no important change in the time
money situation. No new money was

offered. There was a fair demand for
lived date funds at 6 to 6% por cent.

Kn'iug rates for money yesterday,
compared with a year ago, were as

follows:
Yesterday. Year ago.
PercenL Percent

Call money:
On mixed collateral 6 3
On industrial c'l't'L 6^_ .

Time money (mixed collateral):
Sixty days . 6 5*.-
Ninety days. 6 5*4
Four months. 6 5*4
Five to six months. 6 5*4
Discount Rate«..The following table

gives the current rates of the- twelve
Federal Reserve banks on commercial
paper for all periods up to ninety days:

,-Maturity-.

=3 . 5 ; 5

2 5"_ *
Boston .4""" 4*4 **4
New York_ 4 4*4 4*4
Philadelphia ... 4 4*4 4*4
Cleveland. 4«4» 4*4 4%
Richmond . 4*4 5 6
'Atlarta. 4 4*4 4*4;
Chicago. 4 4*4 4*4

I St. Louis .4 4*4 4*4
Min.uapolis ... 4 4^4 *»
Kansas City_4'/> 5'/4 5'/¿
Dalias . 4 4*4 6
San Francisco.. 4 55
The Federal Reserve Bank of New

York has put in force the following
schedule of rediscount rates, which up-ply to bankers' acceptances: Maturities
up to 15 days, 4 per cent; lö to 60
days, inclusive, IV4 per cent; Cl to 90j days, inclusive, l V, per cent.

Hank Clearings.-Bank clearings yec-terday in New York and other cities
were:

Exchanges. Balances.1 New York .$812,765.074 $94.624.791
Boston . 72,368,985 21,776,233

Silver..-London, 494d, unchanged;

New York. 101 »ic, unchanged; Mexican
dollars, 78c, unchanged.

Sub-Treasury. . The banks lost
J3.-,0.l8! to the Sub-Treasury yesterday.
Dollar in Foreign Exchange

Neutral exchanges declined sharply
yesterday. Swiss francs dropper to a
rate of 4.92 to the dollar for cable
transiera against 4.Si on Friday.
Dutch guilders reacted from 43'4 to 43
cent-s for checks. Danish crowns de¬
clined to 27.16 cents for sight drafts,
while Spanish pesetas at. 20.5.r« cents
for checks were at the lowest level in
more than a year. The tendency of
this whole group was attributed to the
improved outlook for peace, interna¬
tional bankers here as well us abroad
believing that Germany is about ready
to surrender.

Allied exchanges wer« tirm \n a
fairly active market.

Closing rutes yesterday, compared
with a week ago, follow:

«Quoted dollars to the pound.;
Week

Yesterday. u¡í«.>.
aSterling, demand ...$4.7545 $4.7545
Sterling, sixty days.. 4.72-4 4.72%
Sterling, cables . 4.76ft 4.76A
Sterling, ninety days 4.7H. 4.71*.

'Quoted units to the. dollar.'!

¡Francs, checks . 5.48 5.47'/_
Francs, cables. 5.47 5.46
Lire, checks . 6.35 6.36
Lire, cables . 6.34 3.35
Swiss, checks .4.94 4.63
Swiss, cables . 4.92 4.61

(Quoted cents to the unit.,
Guilders, checks .43 48
Guilders, cables .43?¿ 48U
Rubles, cables .13.00 13.00
Spain, checks .20.55 21.60
.Spain, cables .... .20.70 21.75
Sweden, check.-, .29.55 32.10
Sweden, cables .29.75 32.30
Denmark, checks ...27.15 28.95
Denmark, cables _27.35 29.15
Norway, checks .27.80 29.80
Norway, cables .28.00 29.60
Argentina, checks ...4434 44*4
.Argentina, cables ...,447s 45
India, rupees, checks.35?« 35?8
India, rupees, cables.36 36
In«"ia, rupees, cables,
Reserve Bank rate.35.73 35.73

Details of Spanish Loan
The United States is paying Spain

t Mi per cent for the credit advance
made by that country, according to
London advices. The details of the
transaction arc given a* follows by
"The London Times":
"A syndicat'.: of Spanish banks has

arranged with Mr. Norman Davis, the
United States financial delegate, to
grant a credit forthwith to the United
States of £3,000,000 s'terling. This
umount may be raised to a maximumof £10,000,000. to b«: made payable atthe rate of £2,000,000 a month. Pay¬
ment will be made by means of billsdrawn on the Spanish banks by banksof the Federal Reserve system. Thecredit will bear interest at 6 4 percent,and repayment will be made in gold at
par. This is the second credit whichSpanish banks have arranged for theAllies, but the first in size and im¬
portance. The Spanish banks are thusseizing the opportunity of using their
large gold reserve us a basis of earninginterest."

New High for Union Pacific
Union Pacific commun stock at 133%

yesterday stood at the highest price
of the year, an advance of 3 poin'ts
net from Friday's closing, and 21%
points from the year's low record of
309%. On the decline that culminated
in December, 1917, Union Pacific
touched 101 '*.. Yesterday's advance
was accomplished on a turnover of ap¬
proximately 17,000 shares.

Marine .Announcement Near
International Mercantile Marine pre¬

ferred took another upward spurt yes¬
terday and advanced to 121, a new hif*h
for the present movement. This price
was only 4% points below the high
record of 125% reached in the 1916
bull market, when talk was heard of
fantastic war profits. The recent rise,
however, has been predicated on the
expected benefits that will accrue from
the. pending negotiations for the sale
of the company's British assets. The
finance committee is scheduled to hold

i its weekly meeting this afternoon and
¡ the full board later in the week. It
was reported yesterday that the muchI heralded "official announcement" may
be issued then.

_

Oil Stocks Soar Again
j As the shares of the Mexican Petrol-
¡ eum Company continue their advance
the predictions concerning the possi-
hie limit to the present upward niove-

ment become the more extravagant.
One hears, with no plausible explana-
tion, that the stock will keep going
up until it touches 200. while even

higher fiiîures are heard. The facts are

j that yesterday on a turnover of 66,700
shares the stock closed at 139',. a net
gain of 9\ points, while at the topI price of 1394, a new high record for
all time was established. The announce-
ment that the Texas company is con-
sidering a new stock offering with at-
tractive privileges was construed favor¬
ably from a market standpoint, and the
stock Kept pace with the advance in
Mexican Petroleum by closing at 193%
for u net gain of 7 points.

Japan's Foreign Trade
Akira Den. Financial Commmissioner

of the Japanese government in New-
York, received yesterday from Tokio
the Japanese foreign figures for the
month of August and the first eight
months of the year. They show total
exports for August of approximately
$83,000,000 compared with $08,0000.000
in the corresponding period of 1917.
Tot'.l imports of the island imports
were valued at approximately $60,000,-
000, against $36,000,000 a year ago. The
oxcess of exports over imports during
August was $23,000,000, compared with¿32,000,000 in the corresponding month
of lar.t year. In the eight months end-
ed August 31 last Japan exported a
totul of approximately $-100,000.000
worih of goods, an increase of about'$107.000,000 over the correspondingperiod of last year. Totul imports for
the eight months w.ere $540,000,000,against'$290.000.00 a year ago.

Corn Prices Rise
On Announcement
Of Gov't Buying

November Options Ad¬
vance 10 5-8c on Chicago

Board of Trade

CHICAGO, Oct. 14. Announcement
from the gallery of the Hoard of Trade
to-duy that the United States govern¬
ment would buy large amounts of corn

for November and December delivery
made corn prices jump skyward. The
November option touched $1.-0Vii, u rise
of tí cents above Friday's close, and
a far greater advance from the sharp
initinl setback to-day due to tho Ger-
men reply to President Wilson's In-
quirics.

Still greater upturns were witnessed
near the end of the day, November
touching $1.21%, a total rise of 10%c.
a bushel, as compared with $1.11 at the
opening this morning. The market
closed strong at nearly the topmos't
level «if the session, with November
$1.21 to $1.21% and December $1.18%
to $1.18%.

_

Local Market Also
Affected by News

The feature of the day in the local
market was the appearance of the
Food Administration aa a buyer for
cash corn for export. This was not

apparent until a few minutes after the
opening, however, r.nd early pries
showed a break of '.i to 1 cents a

bushel from the final of Friday under

selling inspired by the favorable war

news.
When word was received from Chi-

cugo that it had publicly announced
I that the Food Administration would
make more liberal purchases of cash
torn, there was a rush on the part of
shorts to cover and the market ex-

perienced one of the most spectacular
advances seen for many months. Under
the impetus of the heavy buying move-

ment, the market advanced Id to 11
cents a bushel within a very few min¬
ies, prices leaping upward 1 to 2 cents
at n time, with offers entirely inadc-
qate to meet the demands. When tho
first rush of bying was over there was
a break of about. iî cents, but this was

overcome and at the close of the day
sales were near the top with net gains
of 5% to 7Vbc

It was thought in somo quarters that
too much significance was given to the
government, demand, especially as there
has been more or fess buying going on
for the past week or two, and while
government buyers admitted that they
were in the open market, they were not
disposed to 'raise their bids materially
and were inclined to await offers. At
any rate, the demand acted as a stabil-
izor to prices and the action of the
market, which later in the «lay ignored
the political news was thought to indi-
cate a sold-out condition and a much
stronger technical situation.

Ye.s'cJuy's Previous
New York: clore. clone. Year afro.

Corn. No. 3 yellow.$1.53 $1.52 $2.01
Chicago:

October . 1.233.4 1.171 -,

December . 1.18''.» 1.13'a 1.12%]

¡General Motors
Surplus $12,587,259

The General Motors Corporation for
the six months ended June ¡10 last
earned net profits of $26,078,120, ac-
cording to o statement issued yester-
day in conjunction with the announce¬
ment ihat the Chevrolet directors had
formally approved the merger of that
company with Genera] Motors. The
surplus after Federal taxes and extraor¬
dinary expenditures was $12,587,259.
The merger plan calls upon the hold-

ers of Chevrolet to exchantre their
stock for General Motors on the basis
of one and one-seventh shares of Gen-
eral Motors and 42 cents in cash for
each share of Chevrolet now held.

Dividends
Regular Declarations

Stockholders of
Rate. Per. Payable, record.

Crocker-Wheeler 13/4 pr. Q Oct. 15 Oct. 5
do .2 com. Q Oct. 15 Oct. 5

Here. Powder.. 13* pr. Q Nov. 15 Nov. 5
Idaho Power... 1% pr. Q Nov. 1 Oct. 19

¡Nash Motors... $1.75 pr. Q Nov. 1 Oct. 20
lOttumwa K & I, 134 pr. Q Oct. 15 Sop. 30
P S Investment$1.50 pr. Q Nov. 1 Oct. 17
Sapulpa Refln'g. Z\/-¿ O. Nov. 1 Oct. 19
Cosden & Co... 21/2 Q Nov. 1 Oct. 19
[Fairbanks Co... 2 1 pr. Q Nov. 1
Pyrene Manuf.. 2'.2 com. Nov. 1
P S of Nth HI. 13.4 pr. Q Nov. 1 Oct. 15

U. S. Government Bonds

(New York Stock Exchange Quotation'.)
(Closing Quotations)

Saturday. Monday.
Liberty 3%S 99 96'o 100 00 99 981M00.00

«I«) 1st lia.... 93 49'ó 98 50 98 801.. 09 00
«1» :.'<! Il. 97 20k 97.30 97 00 Vc 97 04
«I«« lit -I 'Í h 98 «10® 98.50 98 80'«)' 99 07
<l«> 2<I 1'<.<.. 97.10a 97.20 96 90® 97.00
do 3d 4'.,«.. 97.20'«« 97.24 97.261/ 07.30

In, rrir. 1930... 98 ® 98 @
-8, coup, 1930.. 98 @ 98 «
.'Is, reg. 1946... 83 ® 83 (ft ..Is, coup, 19-16. 83 éi 83 @4b. rejr, IÍI2S..1061/4 «ip107l/_ 106¡^ fir 1074,Is, coup, L925. .106j4 i\ 107Í-. 106'/4 fii> 107%
-a. Pun, ':i8. reu 98 @ 90 éf .
'..'.«. Pan, ':I8. «roil 98 @ 98 @
Sa. Pan, '(it, reg 85 tip 85 @
3b. Pan, '61, cou 85 © - 85 ® .

Liberty lanue»
Hi«/h. Low Tjiit.

Liberty 3 Ua.100.02 99 96 99.96
do 1st 4s. 98.40 98.32 98.40
do 2d 4s. 97.64 97.20 97.20
do 1st 4 V4s. 98 48 98 40 98.48
do 2d 44k. 97.50 97.20 97 26
do 3d 14h. 97.50 97.26 97.24

(Sal3s)
T.' S Liberty 3V_s ¡U S Liberty 2d 4Via

34,000.100.00 50,000. 97.32
";: 000. 99 93 l.OUO. 97.34
4.000.100.00 50,000. 97.38
3,000. 99.98' 28,000. 97.36
7,099. 99.96 I0.00U. 97.40

397,000. 99.98 3,000. 97.38
100,009.100.00 22,000. 97/10
1,000. 99 96 .2,000. 97.36
39,000. 99.98, 6,000. 97.30
15,000.100.02 S1.000. 97.34
96,000.100.00 P).909. 97.36
9,000. 09.98 30,000. 97.38

192,000. 99.96 22,000. 97.36
8,000. 99.98 30,000. 97.34
50,000.100.00 20,000. 97 40
0,000. 99.98: 14,000. 97.32
1,000. 99.96 16.000. 97.34

5.009. 97.28
'total .$985,000 L.000. 97.26

U S Liberty 1st -I«
;,ooo. 98 32 Total _$1.574,000
7,000.98.40 U S Liberty 3d 4U«

25,000. 97.26
Total .$12,000 ,000. 97.30

V S Liberty 2d 4s 7.. 97.32
40,000. 97.32 38.000. 97.34
lu lion .... 07.36 is,ooo. 97.36
7 009. 97.44; 122,000. 97.38

25 000 97.42 172,000. 97.40
GO 000. 97.50 1,000. 97.42
30,. 97.54 48,000. 97.44
10 000. 97.52 10,000. 97.46
3,009. 97.50 278,000. 97.48
31,000. 97.46 229.000. 97.50
38,1. 97.50 55,000. 97.46
l.iioo. 97.44 215,000. 97.44
10,000. 97.36 11 L.OOO. 97.42
1,000. 97.40 75,000. 97.40
59,000. 97.38 1,000. 97.38
11,000. 97.36 36,000. 97.36
25,000. 97.38 24.000. 97.34
60,000. 97.20 74,000. 97.30

2,000. 97.34
Total .$453,000 11,000. 97.36

1' S Liberty 1st l*4s 11,000. 97.36
741100. 98.40 2,000. 97.40
23*000. 98.48 29,099. 97.33

1 1,000. 97.34
Total .$95.000 35,000. 97 38

U S Liberty 2d I '4 s 5,000. 97.34
50..97.36 9,000. 97.32
5,000. 97 26 9,1. 97.36
50,000.97.30 5,000. 97.38
36,000. 97.26 3,000. 97.36
64,000. 97.34 1,000. 97.34
10,900. 97.36' 15,090. 97.40
M."im. 97.40 10,000. 97.44
10,000. 97 42 Ko.001). 97.40
79,000. 97.4-4 30,000. 97.42
37,000. 97.46 10,000. 97.44
196,000. 97 43 6.090. 97.40
23.000. 97 50 20,000. 97.36
3,009. 97.48 5,1 00. 9730

134,1. 97.44 1.5,000. 97.24
L37,00H. 97.40
25.000. 97.33 Total $1,872.000

97 36

Foreign Government and Mu¬
nicipal Bond?

Am foreign S 5s French Gt .">'-s
15,900. 971. 89.000. .... .1013a

Anido French 5s 6S,.101%
8,.'. 953/8 Jap .'«I ser 4',-s
',.000. 951 4 8,000. 87
7,000. 95% '-'..). 861 2
3.900. 951 4 do German htnip
G5.000. 954 10,000. 831.2
2,000. 9514 U K of Gt H at I
19,.I. 95'. a !>' .8 1919
2,000. 95'4 1 19,000. 98'4
5,000. 951 p 1,000. 9814
7,000. 951.4 29,000. 084
'..',000. 95% 60,000. 99'
29,000. 95'.., lu.ooii. g-)« .,

5,. 95% '.i"0. 984'
1,900. 95' 4 3.000. 93%
9,000. 95% do new
2J,t)00. 951-4 2,000. 991 ¡
\,. 95 30,000.109'
3.900. 95U 1.900.100' i,
5,1. 95'a 5.000.1004
2,900. 95'4 19,000.100
.,000. 95% 97.(Mio. 99«^

Argentine (1 5a 10,000. 99%
1,000. 87 10,000.100'

City of Bord «is 20,000.1001 a1",.'.99 25,000.100
1.000. 991 a 12,000.100
1,000. 99', 4 10,000.100' i

City of Lyons "s «lo 5'Ah 1921
lo.ooo.99 1.0011. 973.
1,000. 991 4 35,000. 97«/,

City «if Mars 6s 5,000... 973*
1.000. 99'4 10.0QÍI. 971/3City of Paris 6s *. 000 973¿
8,. 97%' 19.000.4.4: 97%-.'. 974 5.000. 97' 421,000. 97% U S of Mexico Is
1,000. 98 2,000. 40

Dom of (' 5a 1D21 N Y C 4'..s 1957 May1 .<"<¦>. 96' s :;,ooii... 991 -,
«lo 1926 do 4*4s I960
4,000. 9434 10,000 g3
5.000. 95 2.001«. 93'/41.000. 951/8 2,000. 031 2do 193
2,000.94'

Quotations
Argentine Gv Es 1920lRuss ext «''--s 1919

96'-a '!' 96%' 74 v, 76
do 5s 1909 Manitoba 5s IP-JO

84 @ 87 95 ® 97

Significant Relations
Money and Prices:

Stock of money gold in the country. $3,079,300,229

Loans of all national banks. $9,260 4C? 000
Their surplus reserves

Bills discounted and bough, by Fed¬
eral Reserve Banks .

Federal Reserve notes in circulation.
Total gold reserve .

80.66
84.89

Average pricV of fifty stocks.
Average price of twenty-five bonds.
Food cost of living (Annalist indi*.
number) . 284.213

General commodity price level ( Dun's September l
index number). 232.882
Production:

Unfilled U. S. Steel orders, tons_8,297,905
September

Fig iron (dally average), tons. 113,942

152.819,000
I.agt week

$2,093,089,000
2,478,378,000
2,031.236.000

Th

A rear ag.y
$3,060,991,378
Nearest period
previous year.

$3,8 18,312,000
841.931,000
A year ago.$478,939,000
779,855,000

1,447,445,000
.laj b. lore.
79.70
84.54

290.197
AugUfli I
232.058

A-ic-nst ..I

8,759,042

109,341
Wh?at crop, bushels.
Oat crop, bushels....
Corn crop, bushels...
Cotton, bales.

918,920,000
1,535,297,000
2.1 M.I 15.000

11,818.000

Distribution: n; r.VTeek
lr, September.

Gross railroad earnings. ;-17.6r-
La-s'. week.

Bank clearings. 7.4<"<
General:

Augitn 21.
Active cotton spindles. 33,646,811 -

Commercial failures (Dun's):
Numb" . 674Liabilities .$17 407 130Building permits (Bradstreet's) : .' '

..
139 c,t»«).$38,326,286

?Includes 14 switching and terminal companies.

,-linreaae ur (ltocea.se from j.'ar be

*eek »go
72.64
89.45

280.507
A year ago
215.010

9.883,447
Ay ar aw

104,465
The 191- -, .,

650,828,000
1,587.286,000
3,159,49+,OUO

11.300,254

.Inij 31.
33.674,896

Allg'li!.
720

$7,984,760
A year a 30

963
$11,903,051
August, 1917.
$45,521,181

Chinese Gov By f>B Met Ken 5» 1899
«7 ft yOi/, I 50 ®

Canadian 5« Aug '19 do *» 19M
97%Cd> 97J/41 3ft ® 40

do Bs mf* Älontr-e«! City Ä 191«
91%® 93 99%® 100

Oily of Told» Hh 1912 Newfoundland fia 1919
79%® 30 96%® 97-4

Cuban Rep «m 1904 Norway fis 1923
® 96%i 101 ® 102'/»

do ser A 1940 I Quebec City 5s 1920
. @ 92'/,! 95 »97

do 4M¡s 1949 I Quebec Prov Bs 1930
73%® 82 95 ® 57

Internal Rua Gov 6%»1 Swiss gen 6» Mar^1920197 @202 100?4®100%
lins ext BVis 1921 !

64 ® 66 i

Railways, Other Corporations
___

Alaska Gold M öfi Kan City Ter 4s
serio« A 4,1)00.76

1.000. .'.... 26 Lack Steel 5s 1923
do serie* B 1,000. 95
1,000. 26 1,000. 95%Am Ag Chem deb 5s:Lake IS gen ?.Vas
4.000. 99'/, 6,000.71
26,000. 99 do Is 1928
10,000. 99'/»: 10,000. 86%IO.OOH. 99% do 4s 1931

do evt 5h 18,000. 84
5,000. 96¡/» Lehigh Valley 6s

Am Hide & L «is 5,000.9934
1.000.100 4.H00. 99%Am Smelting 5s 4,«i(i0. 99*44,000. 86% 2,000. 99?/8.'.000. 87 50.000.100

Am T & T cvt Cs 6,000. 99%lull puid rets 2,000. 99%
2'1,000. 993,4: 1.000. 99%1,000. 99%: Liggett & M 7s
'2,0110. 9iJ3/4 20.000.109
25,000. 99%l «lo 5s
2,000. 99%: 0,000. 891 2.'0,000. 99%; L & N unified 4s
2,000. 99%, 23,000. 85
8.000. 99V Manhattan K>' 4s tax
1,000. 99%! exempt
Ib.ooo. 99% 1,000..."... 75%12.000. 9934Midvale Steel 5s
1.000. 99%! 1.000. 87%do col 5s 4.000. 87
:: 000. 91% 3,000.87%5.000. 92 M K & Okla 5»

du col 4h ctfu of dep
1.000. 82 1,000. 60
5,000. 82%: M K & T 1st 4s

Am Wi- Caper or-: 5,000. 67
5.000. 86% M K & T of T 5a

Armour Co i'2H 3.000. 52'-
4.000. 831,2 Mo Pac con 0»;
1,000. 83% 1,000. 99
21,000. 83' >i do 5s 1023
1,000. 83% 2.000. 90%1,000. 83 do 5b 1926
1,000. 83% 4,000. 87' 25,010«. 83 do 5s 1965j7,000. 8334 G.O00. 84

:V T & S F gen 4s do Ken 4s
5,000. 82%. 10,000. 587/a2.000. 84 5.0(i0. 5E3,4
5,000. 83% 20,000. 587'.,do cvt 4s 1055 25,000. 583-49,000. 72 7,000. 583,

do mlj 4s 10,000. 58%5,000. 72 .',000. 59
do stamped 5,000. 68%
1,000. 74'/8i 20,000. 58%
.'.,. 74 1,000. 58%At] & C A L 5s Montana Pwr 5s
2,1. 92%: 2,000. 88%Atl C L 1st. con 4s 1,000. 87%3,000. 81%!N Orl T & Mex 5«

do uni -1 >--; 10,000. 50
4,000. 777B'N V Cen deb 6s

do L & N 4- 5,000. 95%5,000. 727{ 2,000. 96
Bait & O rfg 5s ¿.000. 757.1,000. 80 74,000. 96

5,0011. f>0% 10,000. 96%1,000. 80 5.000. 96
2,000. 80« V Jo rÍK 4',¿srio cvt 4V"S 3,000. 81
1,000. 80% do con 4s

do gold 4-= 10,000. 74
l.ooo. 76% do 1. S 3Vea regl.oOo. 7678 1,000. 62

do i' I. E & W V 4s! N Y C & St L dob 4s
3,000. 73' V 3,000. 64

Beth Steel rfK 5s N Y N H & H
22,000. 90%' deb 4s 1¡<56
l.ooo. 90' 4| '.',000. 59 1

1,000. 90%'N Y Rys udj 5-
do o 111 5s 1" o-'0. 21'%.
15,000. 31 2,000. 213A

Bklyn R T 7s 1,000. 21 29,000. 95%. N Y Teleph l'-'-s
do5s 24,000. 87
2,000. 82'z'i 211.000. 8678Hush Ter Bldg 5s "i 4,000. 87
1,000. 79% 5.000. 87%Cen Ga con.Sa 5.000. 87U
5,000. 89% 2.000. 88
12/. 89%¡ 1.000. 87%Cen Leather 5s Norf & W con 4s
I/100. 94'34 3 000. S1'->

Ches & Ohio 4',-ís
'

1.000. 813410,000. 77'3 North l'ai- 4>..b
10,000. 77 1,000. 32' ~

0,0 10. 77% do 4s
do cvt 5s l.'WO. 807.7,000. 82 1.000. 81b;»
33,000. 82' 2' 20,000. 81%1,000. 82% Nor Pacific 3a
7.000. 82% 12,000. 59
12,000. 82% 1.000. 69%1.000. 82% 1,000. 59345.000. 82% Pacifie G & E 5s
5.000. 33%- 1,000. 79345,000. 83 Pacific T & T 5s
1.000. 83%' 8.0 '". 90%2,000. 83 Penn con 4y.sI.OOO. 8234 1.000. 95C & Alton rfg 3s do gen 4M>s
1.000. 51% '2,000. 88do 3 V¿e 10,000. 88%1,000. 38% Peo & '.: ine 4s
5,000. 39 5,000. 12%!C B & Q geii Is Pierce Oil cvt 6s 19201,000. 82% 1,000.100343.000. 82 3.000.100%do IU 4s ! .lo 1924
10,000. 83% 6,000. 851,do joint4s 11,000. 85' .>

3.000. 9334 5 nui). 85%10,. 93% 6.000. 85', 21.000. 933', pitu C C & St L
5."no. 93%: 4Vès ser B

C & K III rfg la 5.000. 92%ctfs of d-->ii Reading cen 4s
5.000. 28% 8.000 . 83C Gt Weitern 4s Rio G W 1st 4s
6,000. 57%' 5,000. 64C M & St P cvt 5s ISt L lr Mt & S 5s

series H 1,000. 933,',
4,000. 79 do 4s Riv & G div9,000. 79%' 2.000. 72
2,000. 79 St L & S F 5a ser Ado cvt 4'rjs 4,000. eO'/j5,000.77 2,000. 60

"

l.ooo. 771/2! 2.000. 60' a¦1,000. 78 1,000. 60%do rfg 4Ms I do 5s ser B
1.000. 68% 1,000. 757,000. 70 10,000. 752,000. 70%' do mil 6s
5,000. 69% 2.000. 68%5,000. 693, 8,00«!. 69do 1s 1025 do inc 0s

,10,000. 81%; 10,000. 47do gen 4s series A j 16 00,j. 41
3.000. 74 2,000. 47%2.000. 743¿'St L Swn 1st 4.sdo deb 4s 1934 5,000. 67%1.000. 707a' 2'.000. 67%1,000. 71 5,000. 671,000. 71%' ¡0,000. 68C & Nun Ken Is do eon 4s
1.000. 82%' 30,000. 61do St L P&Nwn5s|St P & Nor Pac 6sl.oOO. 92 l.ooo.1011,000. 92% Seab Air L 4s stpd10, 00. 93 5.00«). 72« 4Ch'icago Ry 5s do rfg 1s
1.000. 81 1,000. 59C R I & P «en 4s 1,000. 69',22.000. 76%:: do rdj 5sdo rfK 4s 13.00*1. 565.000. 72 Sinclair Oil sf 7«Chile Cooper 7s 5.000. 93%2,000.112 do stock warrants7.000.113 1,000. 96%do cvt lis ext rets 10.000. 96'.-,part paid i So Pacific cvt 5s2.000. 84'% 10 900 94' a10,000. 85 1,000 94I.. 8434 18,000, 951 29,000. 85 do cvt 4s !C lnd & Lou 6s 1.000., 803i1,000.100% 5.000. .80%C C C &. St 1. pren 4s 5.000. 801*2.000. 64%' 22.000. 81

"

7,000. 65 do rfe 4s«¿o St Louis div 4s 2,000. 79%2,000. 663/i 1 n.OOO. 791 xCol Industrial 5s 2,000.... 79%10,000. 73% Southern Ry 5s'Col & So 1st 4s 6,000. .. 913,,:1.000. 85 2.000. 92«',do 4%' do Is 'Z

3,"00. 74% 27,000. 64Con Gas cvt 6s 11.100. 653.000.104% 26,000. 653,71,"On.105 52,000. 66' ^1,000. .105' * 3.000. 67
'

7.000.105 5.000.... 66',Del & H. rfg 4s 1.000. 66' .3,000. 82'2 Texas Co evt 6sDen & R G 4 '-s 2.00o.. 991 ,50,000. 71% Third Av adj 5sdo con 4s [ 24.000 352,000. 67% Toi St I. & W 4s2,000. 6734 5,000. ... 773.000. 677H Union Pacific RsDet Riv T 4>2s 1.000. 103' ,2.000. 77 l.ooo.io3ï'2,000. 78 I.OilO.103',,Krie «en lien 46 4,000.. 103%1.000.'.55 1,000..103%

LIBERTY BONDS

THE FARMERS LOAN ft TRUST COMPANY
20 WILLIAM STREET 47B flFTH AVENUe

VÄ/E urge the purchase of
VV LIBERTY BONDS
to the utmost limit as the
imperative duty of the hour.

Cîmteo states crust Companr
ot J?eto _§-orb

45 and 47 WALL STREET

Year Loans
on Liberty Bonds

Subscriptions to Fourth Liberty Loan
placed through us will be carried for
90 days at

with three renewals, if desired, at thi»
coupon rate.

Further information on request
THE

Citizens National Bank
OF NEW YORK 320 BROADWAY

established IH>

Liberty Bonds Pay
Even if you are Selfish
It ought not to be necessary to appeal to Cu¬

pidity. Never-the-less you can make money
for yourself by buying Liberty Bonds.

Complete tables, showing the yields to the
selfish who count the income above patriot¬
ism, appear in the

Dow, Jones Bulletins
To-Day, October 15th

showing how self interest urges investment in
Liberty Bonds.

These tables will also appear in
THE WALL STREET JOURNAL

Tuesday evening and Wednesday morning.
.Vo financial office is complete with¬
out the Dow, Jones Sews liulletiius.

No investor is equipped unless he is o

daily reader of The Wall Street Journal.

INVEST IN I.IBI'KTY BONDSSTAMP OUT GERMAN JUNKEKISM FIIK All. TIME

Erie Ben lien Is ;Union Pacic 1st 4s
1,000. 54>/4 9.000. 87
'.,000. 54 do evt 4-a
1,000. 55 .".000. 86-2

<lo evt 4s ser A «io rf«_ 4s
1,000. «W%' 2,000. 60^8

do evt 4a ser B U S Realty & I 5s
1,000. 49 15,000. 60
¦-',000.48'/.' U S Rubber 5.
1,000. 49 11,000. 82' 2do evt 4s ser D 1,000. 821_'-'.OHO. 51'/_l 5,000. 83
10,000. 61 2,000 82-»_25,000. 5UV 3,000_ 8:"?'l>.f*'J0. 51 8,000. 83'.;22.000. 51'2i 2,000 836.000. 51**: U S Smelting 6s5.000. 51'A 1.000. 9510,000. 51«/,: 10.000 931,.1.000. 51>/2;U S Steel Bf Os"Great Nor 4'43 30,000 97',=

.
34,000. 86' 2 4,000.. ..'.'. 98

"

Hud _t M rt'g 5« I 5.000.. 973:10,000. 60 Iftah Pwr & 1,'ós
... ,,

l.°00.. .... 81 I 1,000. 83III ten ri» 4s Va-Car Chem 5s
4;°0'">. 78 Ö.OüO. 94do 4s 1?53 I Virginia:. Ry 5«1.000. 74 1.000. 88V_

t a- hM2¦".". 74'¿ 5.°°0. 89'i IIndiana Steel 5s 1 OOO ae>1.000. 95

_DIVIDEND NOTICES
SAPULPA REFINING COMPANY

dividend of 2a uiviuena or 2V4% on the 'apl'iof this company ha« been this tia^ a*-clareil. payable November !.-..Transfer books clos.- October l»tb, iSl».ami open un November 2nd, lut*1. \. »l'l'KNHKI.MKü. S.-.-rutary

Intbo-Met 4%S West Electric 5a5.0O0. 54 1,000. 955b4,000.54% West Marylat'O 4-
Intbo R T rfg 5s 7,000. .... 60%36.000. 80% 3,000 62%LOOO. 80 5 000 -62

4,000. 80' b West Pacific '^
Int Agricul Co 5s | 2,000 82

1,000. 77% West Union I'/s»Int Mer Mar 6s .82%10,000.103 Wk & E«>b 5-,
10,000 103% ooo. 6*
9,.>. 102' a Wilson' & Co 6s11,000.103 i. 92
20.000.102% 6.000. 92' jIowa Central 4« 9.000.9216.000. 45% .'.I. 92'4Kan C * Pac 4s 5,n00_ 92%1,000. 60

Kan C - So 5a
.6.000.7V/t\ I


